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TONG CTCP DAU TU PHAT TRIEN XAY DUNG e
Gia hién tai VND 22,700

Diéu chinh giam ké hoach kinh doanh ném 2011 Gia myc tiéu VND 29,200

Trwroc day -

Trong cudc gip véri cac nha diu tu td chire gin diy, Céng ty cdng bd diéu chinh
giam 36% ké hoach lgi nhudn sau thué nam 2011 xudng con VND320 ty sau khi co
két qua kinh doanh khong tot trong 6 thang dau ndm 2011. Trong 6 thang dau nam
2011, doanh thu va lgi nhudn sau thué cua DIC Corp dat twong (ng YND289 ty | giam
32% so vdi cling ky nam trudc) va VND22.5 ty (giam 84% so vai cung ky nam trudc),
voi 55% lgfi nhudn thu duogce dén tir bat dong san, hoat dong kinh doanh chinh cla
cédng ty (cu thé 1a dén tir doanh thu dy an chung cu Lakeside). Vdi két nay, lgi nhudn
6 thang d&u ndm chi dat 4.5% k& hoach niam, do vdy khéng qua ngac nhién khi DIG
tuyén b6 giam 27% doanh thu va 36% lgi nhuén sau thué so vdi ké hoach d3 duoc
thong qua tir dau ndm. Do do, doanh thu ké hoach digu chinh 1a VND900 ty va loi
nhuén sau thué |3 VND320 ty. Nguyén nhén chi yéu la do viéc tién dd du an bi chim
hen dy kién ciing nhu cong ty muén kéo dai ké hoach phat trién trudce tinh hinh am
dam cla thj truong bat dong san.

Két qua kinh doanh ndm 2011 va 2012 phu thudc nhiéu vao dw &n Nam Vinh Yén,
wivc tinh lgi nhudn rong hop nhit dat VND301.5 ty trong ndm 2011: ching tbi wdc
tinh lgi nhudn rong ndm 2011 cia DIG dat khoang VND301.5 ty, EPS 2011
~VND3,015/cé phiéu (von didu |& VND1,000 ty). Trong d6, Loi nhudn sau thué duoc
déng gép chi yéu tir 2 dur an: du an Nam Vinh Yén (VND280 ty) va du an cdn hé cao
cip Lakeside (VNDA48 ty).

Trién vong ngdn han nganh bat déng san van chua ¢6 diém séng nhwng DIG vén |3
mot ¢d phiéu t6t dé MUA. Chung t6i thira nhan rang su dinh tré cla thj triding bét
dong san co thé tiép tuc kéo dai do dong tién vao bat dong san bj han hep, cling nhuw
chi phi |3i vay van con cao. Tuy nhién, ching toi tin rang xu hudng tang trudng dai
han cta thj trwdmg nha & van tich cuwe. Ching ti tin rang nhiing kho khan hién tai sé
sang loc nhitng chi diu tw kém nang luc ra khdi sén choi, tic déng tich cuc dén
nhing chi dau tw chuyén nghiép hen nhu DIG. Ching tdi khuyén nghj nha dau tw
dai han tich Iy cb phiéu nay & mirc gia muyc tiéu |4 VND29,200, xic dinh dya trén
viéc chiét khiu 40% so vdi NAV wdc tinh la VND48,700/cé phiéu. Tai mic gia muc
tiéu nay, co phiéu giao dich & mic PE 9.7 [an va PB 1.13 [an, ty sult lgi nhuan tiém
ning 28.6% tir mirc gia hién tai. Chung toi cho rang kha ning giam gia sdu cla cd
phiéu DIG tir mirc gia hién tai s& khéng cao.
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Ngudin: SBS du phéng
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Bang 1: NAV duw phdng

Gia tri 58 sich NAV
VND'TY 31/06/211 8/2011
Tai san ngan han
Tién va cac khoang tuong duong tién 316.56 316.56
D3u tw ngan han 69.00 69.00
Cac khoan phai thu 1,075.76 1,075.76
Hang tén kho 1,045.21 2839.18
[Mai san ngan han B.66 -
Tong tai san ngan han 2,583.19 4,400.50
Tai san dai han
Tai san cd dinh htu hinh 18.96 18.96
Tai san cd dinh vé hinh 0.57 0.57
Xdy duwng co ban do dang 21.96 37.24
Pau tu dai han 1,235.52 1,663.48
Tai san dai han khac 7.47 -
Téng tai san dai han 1,284.48 1,720.25
Tong tai san 3,867.6 6,120.75
Téng ng 1,358.08 1,358.08
NAV 2,509.59 4,762.67
S6 cé phiéu dang luu 98 98
NAV mdi ¢8 phiéu (VND/CP) 25,653 48,700
Chiét khau 40%
Gia muc tiéu 29,200

Ngudn: SBS du phong
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Bang 2: Bang két gud kinh doanh 6 thang déu nam 2011 (VND’Ty)

Y-o-Y
1H11 1H10 change Ghichu

Doanh thu 289.0 48.5 -32% Do yéu kinh t& vi mé va chinh sach d3 tac déng dén gia
nha &. Vi vdy, céng ty chi cé thé ghi nhin doanh thu tir diy
an can ho Lakeside cho hoat déng bat déng san trong 6
thang dau ndm

EBIT 47.8 169.8 -72%

Lai vay (12.9) (5.0) 158%

Tir lién doanh/lién két (6.0) 18.8 -132%

Loi nhuén trudc thué 289 183.6 -849%

Thué (7.7) (44.1) -83%

Lgi ich cé déng thiéu 1.2 (1.0) -222%

sd

Loi nhudn sau thué 225 138.5 -849%

Ty sudit loi nhudn sau 8% % Do thu nhéip trong 6 théng déu ndm 2011 tir cée dw an

thué (%) churng cur cd ty 18 loi nhudin théip hon cdc dy dn dit nén

EPS (VND) 230 1,416 -84%

DPS (VND)

EBIT bién 17% 40%

Ngubn: SBS dy phéng
Cap nhéat thong tin chinh

e Pang ky ban co phiéu quy va ting von diéu I 1én VND1,300ty thong qua viéc chia 30% cd tirc va cd phi€u thudng. DIG co ké
hoach ban 2.2 triéu c6 phiéu quy trong quy 3/2011, sau dé s& tra cd phiéu thuéng (10:3) va cd tic bang tien m&t VND500/co
phiéu vao khoang cudi thang 10/2011. Ching tdi wdc tinh rang viéc ban cd phiéu quy sé 16 khoang VNDS50 ty cho DIG do gia vén
trung binh cla cd phiéu qu¥ la VND47,000/CP, sé duwoc hach toan tryc ti€p vao von chi so hitu. 56 lugng cd phiéu DIG sé ting
lén 130 triéu cd phiéu sau khi thu'c hién quyén chia cé tirc bang co phiéu va cd phiéu thuwdng.
e Tién dd cac du an chinh
(i) Khu dé thi Nam Vinh Yé&n. Céng ty d& dén bl dwoc 120 ha va dat muc tiéu hoan thanh 195ha giai doan d3u tién trong
nam nay. Céng ty d3 ban duwgc 7.6 ha vdi téng doanh thu dat VNDE70 ty (bién LNG dat 50%), va |én ké hoach ban thém
1 ha trong nira cudi nam.

(ii) Khu biét thi d6i An Sorn. Céng ty chura hach toan doanh thu va lgi nhuén cla dyr &n nay trong 2011 ma chuyén sang
nam 2012 do tién dd thue hién xdy dung co sé& ha tAng va nha & twong ddi cham va khéng kip d€ giao trong nam nay.

Gia co phi€u trén VN Index
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'BANG CAN DOI KE TOAN (VND'TY) CAC CHIi SO TAI CHINH

2008 2009 2010 2008 2009 2010
Tai sén 24849 34075 39603  Chitiéu ting trwong
Tai san ngdn han 1666.5 22975 2704.1 Doanh thu 185.2% 225.3% -25.9%
Tai san dai han 8184  1,110.1  1,256.2 Loi nhuan gdp 284.9% 3486%  -5.8%
Tai san cb dinh 40.2 43.1 42,6 Loi nhuan rong 1023.4%  98.4% -13.5%
B4t dong san dau t 7223  1,0407 12022 Tdng tai sdn 16.3%  37.1%  16.2%
Ngudn vén 24849 3,407.5 3,960.3 Vién chil 83.4% 243.7%  10.5%
Ne phai tra 18017 1,033.4 13479  Chi tiéu hiéu qua
No' ngén han 1,531.6 627.0 975.4 Lol nhudn bién 37.3% 514%  653%
No dai han 270.1 406.4 3725 EBIT bién 111.9% 594%  76.8%
Ngudn vén chu sé hiru 683.2 23741 2,6124 Loi nhuan trude thué bién 109.8%  59.1%  76.1%
Ngudn vén — Quy 678.4 2331.9 25775 Loi nhuén réng bién 80.3%  49.0%  57.1%
Vén didu 16 370.0 700.0  1,000.0 ROA 12.0% 17.4%  13.0%
Thang dur vén 1429 1,0457 10457 ROE 44.1%  254%  19.9%
Loi nhuén chira phén phéi 136.3 491.9 4958  Phan tich Dupont
Loi nhuan gép (1) 80.3%  49.0%  57.1%
Vang quay tai san (2) 15.0%  356% 22.7%
2008 2009 2010 Doén béy (3) 366.3% 146.1% 153.6%
Doanh thu thuidn 3726 1,212.0 898.7 ROE = (1)x(2)x(3) 44.1%  254%  19.9%
Gia vén ban hang 2337 589.0 311.8  Chi tiéu quén ly
Loi nhuén gép 138.9 622.9 586.9 Sé ngay phai thu 834 1085 3343
Thu nhép hoat déng tai chinh 94.0 91.5 143.9 54 ngay tén kho 11594 3747 10986
Chi phi hoat déng tai chinh 325 32.9 45.1 S6 ngay phai tra 1738.6 19.8 4014
Ldi vay phai tra 75 4.1 6.6 Vong quay téng tai sdn 0.1 0.4 0.2
Chi phi ban hang 5.2 11.9 74 Vong quay tai san dai han 0.5 1.1 0.7
Chi phi quan Iy doanh nghiép 28.5 54.1 58.6 Vang quay tai san cd dinh 9.3 28.1 211
Loi nhuén thuén tir HDKD 166.6 615.6 619.6  Hé sé thanh toan
Thu nhép khdc 251.5 100.5 70.1 Thanh toan hién tai 1.1 3.7 2.8
Chi phi khac 8.8 0.5 6.2 Thanh toan nhanh 0.6 27 1.8
Téng loi nhudn trrédc thué 409.3 715.7 683.5 Thanh todn tién mat 0.2 16 04
Thué TNDN phai ngp 1102 1224 1701  Cocéuvén
Loi nhudn sau thué 299.1 593.3 513.4 Tdng no/Vén chi 265.6%  44.3%  52.3%
Loi nhudn réng 2991 593.3 513.4 Tdng noiTdng tai san 725%  30.3%  34.0%
Tdng tai san/Vén chi 366.3% 146.1% 153.6%
BAO CAO LUPU CHUYEN TIEN TE (VND'TY) _ Chi tiéu trén cé phin
2008 2009 2010 PE 3.2
Lwru chuyén tién tir HDKD PBY 0.75
Loi nhuan trrde thud 474.8 258.6 405.3 PS 1.83
Khéu hao (260.0)  (426.4)  (448.7) EPS (VND) 8083 11089 6,040
Dw phéng (7.0 (4.1) (6.5) DT/CP (VND/CP) 10,070 22654 10,572
Lai, 16 tor HPDT 31.0 144.7 52.2 Gid tri s sach (VND/CP) 18,335 33313 25775
LN tir HDKD trudre thay ddi vén luu déng (82.5) (299.2) (255.9)
Tir hoat déng kinh doanh 135.0 (446.6) (335.8)
Luu chuyén tién thudn tr HDBT
Tién chi mua sdm, xay dung TSCB 26 0.3 0.1
Tién chi diu tw gép vdn vac don vi khdc (40.7)  (180.5)  (140.5)
Tir hoat déng déu tw (281.1) 90.9  (173.8)
Luu chuyén tién thudn tir HDTC
Tién thu phat hanh cé phiéu, nhan vén gép 219 199.7 88.1
Tién vay ngan va dai nhan duoc (100.5) {55.3) {29.6)
Tir hoat déng tai chinh (124.6)  1,098.7 (97.8)
Luu chuyén tién thudn trong ki (270.7) 7429  (607.4)
Tién va twong dwong tién dau tw 551.0 283.7 1,0266
Tién va twong dwong tién cudi ky 283.7 1,026.6 419.2
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BANG CAN DOI KE TOAN (VND'Ty)

Qlll-10 Qiv-10 Ql-11 Qll-11 Qv-10 Q11 Q-1
Tai san 3,669.7  3,964.8  3,820.4 3,8651  Chitiéu ting trwéng
Tal sdn ngén han 25232 27104 25245 2,580.6 Doanh thu (YaY) 291% -455%  -53.9%
Tai sdn dai han 11466 12544 12959 1,284.5 Loi nhuan gdp (YoY) 20%  -65% -52%
Tai san cb dinh 43.0 426 42.0 41.5 Lei nhudn rong (YoY) 20%  -53% -97%
Bét dong san dau tw 1,093.2 12004 12464 1,2355 _Chi tiéu hiéu qua
Ngudn vén 3,669.7  3,964.8  3,820.4 3,865.1 Loi nhudn bién 52.8% 38.2%  B0.7%
No phai tra 1,234.2  1,348.9  1,293.3 1,341.0 EBIT bién 49.3%  48.0%  21.7%
Mo ngén han 774.9 976.4 882.8 910.3 Lei nhudn réng bién 40.5%  32.9% 4.2%
No dai han 459.2 372.5 410.5 430.7 ROA (4Q) 15.7% 14.5%  12.4%
Ngudn vén chi sé& hiru 24356 26159  2,527.1 2,524.1 ROE (4Q) 238%  220%  19.0%
Ngudn vén - Quy 24219  2,580.8  2,504.1 2,506.1  Chitiéu quanly
vén didu l& 1,000.0 1,000.0  1,000.0 1,000.0 Sé ngay phai thu 141 958 1,486
Thang dv vén 1,045.7 1,045.7 1,045.7 1,045.7 Sé ngay tén kho 338 1,944 4,987
Loi nhudn chua phan phéi 389.6 497.0 422.4 424.4 S6 ngay phai trd 65 655 1,266

Hé sé thanh toan

BAO CAD THU NHAP (VND'Ty) Thanh todn hién tai 33 2.8 28
Qlil-10 Qiv-10 Ql-11 Qll-11 Thanh todn nhanh 18 1.8 1.7

Téng doanh thu 121.4 536.8 74.0 48.6 Thanh todn tién mat 0.4 0.4 0.3

Doanh thu thudn 120.8 536.8 74.0 48.6 Cocduvén

Gia vén hang ban {109.0) 253.3 45.7 18.1 Tdng ng/Vén chil 52.3% 51.6%  53.5%

Loi nhuén gép 229.8 283.6 28.3 29.5 Téng no/Tdng tai san 34.0% 33.9%  34.7%

Thu nhap hoat déng TC 30.0 26.3 21.2 26.9 Téng tai san/Vn chil 153.6% 152.6% 154.2%

Chi phi hoat ddng tai chinh 16 17.5 1.5 419

Lai vay phai tré 15 8.5

Chi phi ban hang 0.0 7.4 2.4 2.3

Chi phi quan Iy DN 135 18.9 12.5 8.8

Lo nhudn thudn tir HDKD 244.7 266.1 33.2 3.4

Thu nhap khaic 69.8 4.2 0.0 0.0

Chi phi khac 0.5 586 0.7 1.4

Téng lgi nhuén trwée thué 314.0 264.7 325 2.0

Thué TNDN phai ndp 78.5 47.3 8.1

Lo nhudn sau thué 233.0 217.4 24.4 2.0

Loi nhudn rong 233.0 217.4 24.4 2.0
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Khuyén cao

Nhiing théng tin va nhan dinh ma SBS cung cap trén day la dua trén danh gia cla ngudi viét tai ngay dwa ra ban tin. Ban tin nay chi mang
tinh chat tham khao nham gitip nha dau tu co day di thong tin hon trong viéc ra quyét dinh va cé thé thay ddi bat ci ltic nao ma khong

can théng bao trude. Thong tin trong ban tin nay dua trén nhitng théng tin cé san dugc thu thép tir nhigu ngudn ma duoc tin 13 dang tin
céy, tuy nhién d6 chinh xac va hoan hao khong duoc dam bao. SBS khéng chiu trach nhiém cho nhitng khoan 16 trong d&u tu khi sk dung

nhirng théng tin trong ban tin nay.

Céng ty cd phan chirng khodn Sai Gon Thuong Tin (Hoi s&)
278 Nam Ky Kha&i Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.shsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax : + (65) 6532 6211

Chi nhanh 5ai Gon

63B buong Calmette Phudng Nguyen Thai
Binh Ward, Quan 1, TP HCM Viét Nam
Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Chi nhanh Tay bé

212A Duong Ba Thang Hai Quan Ninh Kigu
TP Can Tho Viét Nam

Tel: +84 (710) 378 3434

Fax: +84 (710) 378 3436

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuerng Kiét Quan Hoan
Kiém Ha N&i Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R

Chi nhanh Ba Nang

62 Budng Nguyén Thi Minh Khai Quan Hai
Chau TP Ba Nang Viét Nam

Tel: +84 (5113) 81 86 86

Fax: +84 (5113) 81 88 86
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